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THE WEEK. 


The situation is without precedent. Business has never 
been better on the whole, and in some great industries the 
gain is astonishing. Exports surpass last year’s as much as 
imports, though the excess over imports then was heavy. 
Failures are smaller than last year, and smaller than in 
either of six years past. Stocks are stronger, the average 
for the active railway securities being a little higher, and 
for Trusts much more owing to the extraordinary advance 
of $48.75 in Tobacco. Payments through exchanges 
show a greater volume of business than ever before at this 
season, and nearly one-half larger than in the best of pre- 
vious years. The outgo of breadstuffs and cotton continues 
heavy. But there are some who fear that such prosperity 
cannot last. 

Popular impressions have to be reckoned with, because 
they control events. Yet at every point of danger except 
one the signs are in every respect favorable. The upward 
rush of 16.5 per cent. in the prices of pig iron since January 
1st, and 17.6 per cent. in prices of iron and steel products, 
does indeed raise a question whether exports of such 
products may not be temporarily checked, but if they could 
be entirely stopped, as they are not, the balance due this 
country would still be large. The crush of demand for 
finished products, at a time when nearly all the works are 
crowded by orders covering production until July 1st or 
later, causes many to refuse to contract beyond that date 
except at higher prices, and a rise under such circumstances 
may prove the one thing needful to sober buyers, and to 
bring into the list of producers other establishments hereto- 
fore idle. While a fairly large capacity of production is 
still in reserve, the demand now pressing for cars, vessels, 
bridges, buildings and pipes is partly to anticipate an 
expected rise in prices. The best sign is that the great 
producers appear to be anxious to maintain their hold on 
foreign markets, although just now unable to take orders 
for future delivery. 

It isa sign of similar import that the boot and shoe manu- 
facturers, just at this time, seek better markets by a some- 
what general reduction of 2% cts. in prices, although leather 
averages slightly higher. The shipments from the East 
have been smaller than in four of the past six years in 
quantity, and only 16,756 cases larger than in 1892, and 
having gained nothing during all these years in proportion 
to population the eastern manufacture naturally seeks 
more business. ‘The increase in prices of grain leather has 
not hindéred much, while a few large sales of hemlock sole 
are not necessarily at quoted prices. A great many fac- 





tories have been out of work, and sales at a reduction do 
not cover all grades of goods. Hides have been a shade 
weaker at Chicago, the decline averaging 1.7 per cent. and 
covering nearly all classes. 

Nobody can judge what clothiers may buy as yet, and 


‘the woolen manufacturers have a very uncertain market 


ahead, but judge that there will be a heavy demand for 
goods beforé long, and many of the smaller mills are look- 
ing for chances in the wool market. Little weakness is 
there seen, except for fleece, and in quarter and three- 
eighths blood and combing wool prices are generally strong 
with scarcity of supply, but sales for three weeks have 
been 18,050,200 lbs. against 34,753,500 two years ago with 
free wool, and 17,006,200 lbs. in 1892. The demand for 
cotton goods increases, although there is some hesitation 
regarding the price of the material. The urgent demand 
for goods of all qualities, stiffening the prices of staples as 
well as of faney goods, gives the highest confidence to 
dealers. Cotton has sold an eighth lower, although the 
material decrease in receipts and large exports still give 
hope of an advance. 

Wheat has gained only 1% ects. in price, although 
Atlantic exports, flour included, have been 2,567,364 
bushels against 2,080,417 last year, and including other 
exports, 3,279,736 bushels against 3,656,793 last year. The 
exports have been so heavy that many doubt their con- 
tinuance, and yet grain comes from the farms and goes 
abroad, as if such doubt had no basis. The western re- 
ceipts during the past three weeks have been 9,376,473 
bushels against 7,335,426 last year. Corn has gained but +a 
cent, with smaller demand for export, although its out- 
ward movement will be quite beyond precedent but for 
last year. In three weeks the exports have been 6,915,567 
bushels against 10,931,774. 

Railroad earnings during the first half of February have 
been 4.5 per cent. larger than last year and 2.8 per cent. 
smaller than in 1892, severe storms being a sufficient ex- 
planation. Even Chicago tonnage has on that account 
been 6 per cent. smaller than in 1892 for three weeks past. 
But practical investors in the stock market have not been 
deterred from advancing prices, since they realize that the 
enormous and increasing demand for products is not af- 
fected by temporary storms, and the average for railway 
securities has advanced 5 cts. per share. Speculation 
in industrials has been rampant, especially in Tobacco 
which has advanced $48.75 per share, but buyers for 
investment in that class of securities have nearly 
ceased operations. The money market has been com- 
paratively easy, with only fair demand for commercial 
loans, though showing some increase. Apprehensions are 
expressed in some quarters about the future of the market, 
but the better authorities find no occasion for apprehension. 
The exchanges through clearing houses show for the month 
an increase of 33.2 per cent. over last year and 49.5 per 
cent. over 1892. Failures for three weeks of February 
have been $7,129,780, against $7,293,439 last year, $10,- 
619,784 in 1897, and $10,889,986 in 1896. Manufacturing 
have been $3,643,864, against $3,266,280 last year, and 
trading $3,237,472 against $3,787,351 last year. Failures 
for the week have been 191 in the United States against 
233 last year, and 40 in Canada against 30 last year. 
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CENTRAL PACIFIC READJUSTMENT. 


The horizon has been cleared of another dark spot in the 
settlement of Central Pacific debt. Millions in investment 
securities are dependent on this settlement. It involves 
the entire readjustment of Central Pacific finances and 
promises to place that company’s affairs again on a firm 
financial basis. The plan is a very comprehensive one, and 
when readjustment is complete the relations of Central 
and Southern Pacific roads will be closer. 


The tota)] funded debt of Central Pacific, including the 
Government debt with accrued interest is $116,289,543. 
To secure payment of the Government debt, provide for 
readjustment of the existing funded debt and for imme- 
diate and future cash requirements, new bonds to the 
amount of $125,000,000 will be issued and a new preferred 
stock created for $20,000,000. Cash requirements for re- 
adjustment of the funded debt are included, and an esti- 
mated reserve of $4,500,000 will be available for immediate 
improvements. Stock and bond issues under the readjust- 
ment will be as follows: 


Authorized. Immediate Issue. 
Refunding mortgage 4% ......... $100,000,000 *$52,944.000 
Second mortgage 34% ............ 25,000,000 25,000,000 
ES RR 20,000,000 15,000,000 
NEI BEDE... co cnccncsnccucecses 67,275,500 67,275,500 


*Not including $47,056,000 held as collateral by the United States. 


Existing bond issues are $57,471,000, and the Govern- 
ment debt $58,818,543. In the settlement of the Government 
debt twenty collateral trust notes are to be given, one pay- 
able each six months until the expiration of ten years when 
all will be paid. Interest at three per cent. on the balance 
due is also payable half yearly. The syndicate headed by 
Messrs. Speyer & Co., which will manage the readjustment, 
will purchase $11,762,543 of Government notes, covering 
the first four half yearly payments, so that only $47,056,000 
of the refunding mortgage will be deposited with the 
Government as security for future payments. As these 
notes are paid an equivalent amount of refunding mort- 

age bonds will be released, and these bonds may be sold. 

rovision is thus made for the redemption of the notes as 
they mature, and the company will be required to pay only 
the half yearly interest payments at three per cent. on the 
balance due, which half yearly interest payments will 
constantly decrease. 

The new common stock to be issued is for the same 
amount as under the existing company, and exchange is 
proposed, share and share alike, for new common stock of 
the Southern Pacific, with a bonus of 25 per cent. par value 
new Southern Pacific four per cent. gold bonds. An assess- 
ment of $2 per share must be paid on Central Pacific stock 
thus deposited. Fully paid,the assesment would realize 
$1,690,500. 

The new Southern Pacifie four per cent. gold bonds will 
be issued tv an amount of $36,819,000, of which $16,819,000 
will be required to provide for the exchange of the entire 
issue of Central Pacific stock, when exchanged. The re- 
maining $20,000,000 Southern Pacific bonds will be ex- 
changed for $20,000,000 new Central Pacific preferred stock, 
four per cent. cumulative, and when issued and exchanged 
Central Pacific preferred and common stock will be held in 
trust as collateral for the payment of the new Southern 
Pacific four per cent. gold bonds. 


Of the $20,000,000 new four per cent. gold bonds, to be 
issued in exchange for Central Pacific preferred stock, 
$5,000,000 will be reserved for future betterments and ad- 
ditions; $12,000,000 will be sold for immediate cash require- 
ments and $3,000,000 will be used if required to provide 
additional funds to pay the Government three per cent. 
notes. When the $12,000,000 new Central Pacific preferred 
stock and at least 377,194 shares of Central Pacific common 
stock—a controlling interest—have been delivered to the 
Southern Pacific Company, as provided for by the proposed 
exchange, the Southern Pacific Company will guarantee 
principal and interest on the new Central Pacific bonds. 


Under the readjustment annual fixed charges, including 
interest on the new Southern Pacific four per cent. bonds 
issued, will be $4,862,760. Fixed charges of Central Pacific 
in the last fiscal year were $4,269,905. An increase appears 
under the readjustment of $592,855. Surplus earnings of 
Central Pacific for the last fiseal year, above all fixed 
charges and charges for betterments, were $1,061,464, so 





that the increase in fixed charges under readjustment is 
on that basis covered. When the Government indebtedness. 
has been fully paid and all bonds authorized under the 
proposed readjustment issued, fixed charges will be $4,875,- 
000. Net income of the Central Pacific Company from all 
sources for the past ten years has averaged $5,582,939 each 
year, an excess of income of $707,939 over required pay- 
ments as shown above. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in cheese slightly, 
flour 6 per cent., oats 11, wheat 12, and wool 30 per cent., 
but decrease in seeds 1, corn and hogs 6, rye and hides 15, 
dressed beef and butter 17, cattle 18, sheep 19, barley 20, 
lard 50, and broom corn 85 per cent. Live stock receipts 
265,300 head, decrease 11 per cent. The demand for 
money is better, though more paper is desired to employ 
accumulated funds. Stock speculation is very narrow, 
though sales exceed last year’s 95 per cent. New buildings, 
$334,600, are 16 per cent. over last year’s, and realty sales, 
$1,155,371, gain 5 per cent. Rough weather impedes out- 
door work, but in most industries labor is well employed. 

Retail trade bears up surprisingly, though storms delay 
mercantile collections from the country. City collections 
are prompt. Jobbers get numerous bulky mail orders, 
and personal buying is fair in dress goods, woolens, 
cottons, linens and notions. Groceries are quite active 
with the main interest in dried fruits, which are scarce and 
higher. There is considerable improvement in glassware, 
crockery, kitchen utensils and interior furnishings. Shoe 
factories are fully employed, with better orders. Some 
exceptionally large sales of lumber are made, and the out- 
look is stronger, the demand for building purposes widens, 
and the needs of factories are extremely heavy and for 
hard wood urgent. There is unusual demand for paints, 
painters’ materials, wallpaper and varnishes. Machinery 
lines are getting considerable work and the capacity in 
mining and milling departments is fully engaged long 
ahead. Offerings for pumping engines, electrie plants and 
general machinery has never been so plentiful, with satis- 
factory prices. Prices for iron and steel products advance 
with demand beyond capacity, and combinations are mak- 
ing their own terms for future delivery. 


Philadelphia.—Banks have plenty and good paper is 
taken before it is made at 3} to 34 per cent. for time. Pig 
iron has advanced about 25 cents, and billetts to $22, with 
finished material of all kinds about $1 dearer, the enlarged 
requirments exceeding all expectations. Coal is active with 
prices firm. Hardware is in good condition with staples 
moving freely. Shoe factories are all busy, the larger with 
orders as far distant as May, one factory running full time 
on government work, while another is meeting orders for 
French, German and South American markets. The job- 
bing trade is quiet, most business being in heavy goods de- 
manded from the mining region. The late severe weather 
has enabled retailers to dispose of a large quantity of heavy 
goods. Little is doing in green hides owing to scarcity, 
and in sole leather business is exceedingly dull, but dealers 
in kid and upper leather are booking good orders with the 
better class of goods in demand. In dry goods the situ- 
ation continues good, with active sales by jobbers and com- 
mission men and increasing demand. Prices are stiffening, 
and quite an advance is reported in certain staple lines. 


Local business so far has warranted expectation of an 
active retail trade. Clothing prices are still rather low, 
but with less inclination to eut, and sales for spring are 
expected to show a considerable advance over last year. 
Woolen dealers report better trade and in some lines very 
active, especially in women’s suits and cloaks, in which 
manufacturers believe the season will be the best for years, 
both in sales and profits. There is more inquiry for wool, 
though manufacturers show no inclination to purchase for 
future needs. Wholesale and retail trade in drugs is good, 
with retail sales about 10 per cent. larger than last year. 
In paper bags and writing paper the volume of trade is 
large and steady, and within a few days there has been 
revival in millinery circles. Notwithstanding interference 
of inclement weather lumber sales since the commence- 
ment of the year compare favorably with either of the two 
preceding years, and the recent advances in price are 
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firmly maintained. About the usual business is done in 
builders’ materials. The wholesale grocery business is 
quite active, and retailers are doing well, with collections 
moderately good. Liquors are rather quiet, with spirits 
held at rather high prices, and trade in leaf tobacco has 
been moderate. 


Boston.— All branches of trade have been active, with 
large retail sales in winter and spring clothing, dress goods, 
millinery, underwear, hats and caps and footwear, and con- 
sumers are buying more liberally of higher priced goods. 
Wholesale trade is active in all! staple lines of merchandise, 
and jobbers note increasing demand for dry goods and 
footwear. The strength of the market for cotton fabrics 1s 


demonstrated by reports of advanced prices extending to. 


all goods, including brown and bleached staples, prints and 
ginghams, fancies and print cloths, the latter having 
advanced one quarter cent since a week ago, with free sales 
and small stocks at Fall River and Providence. Cotton 
mills working night and day find it hard to keep up with 
the demand. Woolen and worsted machinery is better 
employed, though prices are low and close to cost of manu- 
facture. Shoe factories are busy and the falling off in ship- 
ments is due to bad weather and strikes. The position is 
strong, though the high cost of leather makes profits small, 
and leather rules very firm at the recent advance. Tanners 
buy sparingly of hides owing to their extreme cost. Traffic 
in hardware is good, and the bicycle trade is making a good 
start. Furniture improves steadily, though competition 
with the west makes prices low. The wool trade is steady 
and the week’s sales at 3,380,000 Ibs., but prices show no 
improvement. Money is quiet at 3 to 4 per cent. on time. 


Baltimore.—Merchandise again moves freely with 
active demand and prices rule firm. Jobbers report fair 
demand for clothing and shoes, with better prices, and 
business is active in dry goods, with prices firm and col- 
lections remarkably good. Wholesale trade is only fair in 
hats, but collections are good, and business in drugs, milli- 
nery, shirts and men’s furnishing is good. The past week 
was the best for some time in wholesale groceries, with 
sugar advanced a sixteenth, but coffee unchanged and dull. 
Retail business is dull in tobacco, stationery and paints, 
but leaf tobacco is in good demand, with prices well main- 
tained. The large increase in clearings is owing chiefly to 
settlements involved in the consolidation of local street 
railways. 

Pittsburg.—Iron and steel markets are booming, and 
capacity is crowded. Additional inquiry for large lots 
causes advance in prices, and Bessemer pig is very strong 
at $11.75, with foundry brands advanced 50 cts. to $1. 
Bessemer billets have advanced to $21, bars, sheets’ struc- 
tural material and plates are stronger, and the preliminaries 
for a sheet steel combine were perfected this week, with 
good outlook for speedy confirmation. All finished lines 
are in good demand, and wire and tin plate mills are run- 
ning full, with further advance in prices expected. Com- 
petition between the American glass company and outsiders 
may lead to consolidation of the entire window glass in- 
dustry, but at present the trade is not large, and prices are 
rather depressed. The coal trade is active in all lines, with 
prices unchanged. 

Cincinnati.—There is good business in dry goods, and 
some are unable to fill their orders for cottons, as the mills 
are behind. The shoe manufacture shows improvement in 
sales and collections, and leather goods in general are sell- 
ing well. Steady improvement is noted in the carriage 
trade, which is gradually reaching normal conditions. 
The leaf tobacco market is satisfactory, with good prices 
prevailing. Banks report improvement in loans, though 
the demand is yet moderate at 5 to 6 per cent. 


Cleveland.—tTrade in nearly all lines:continues good, 
particularly in iron industries, with prices firm and collec- 
tions satisfactory. 

St. John.—Business is moderate, with fair orders for 
spring, fish scarce and prices firm; collections not very good. 

Halifax.—Country orders come in fairly, but city retail 
trade continues quiet with cash slow in circulating. 

Montreal,—The weather has been rather unfavorable, 
but the situation is improving. 

Toronto.— Wholesale trade is fairly active, with prices 
firm and the prospect very encouraging. 


Winnipeg.—The weather has resulted in better 
deliveries, and a slight improvement is noted in collections. 


Vancouver.—The volume of business has been light, 
with renewals more frequent. 


Victoria.—The outlook for spring is quite hopeful and 
collections are quiet. 


Detroit.—Trade is satisfactory in nearly all lines, with 
improvement in collections and money easy. Bank clear- 
ings continue to gain, and the general outlook is favorable. 


Grand Rapids.—The jobbing trade is steady with 
fair collections, and the best demand in years for tactory 
and mill supplies. Money js easy with loans increasing. 

Indianapolis.—Jobbers are active in groceries and 
dry goods, and advances in iron and other metals stimulate 
trade. The bicycle industry is quiet. 

Milwaukee.—Money continues easy, with ample 
supply and fair demand. General trade improves with 
the approach of spring, and lumber and furniture are in 
better demand, with collections satisfactory. 


Minueapolis.—Flour output reported by The North- 
western Miller : Minneapolis 204,200 against 238,260 barrels 
last year ; Superior-Duluth 37,830 against 36,540 last year; 
Milwaukee 27,400 against 30,700; and St. Louis 37,400 
against 43,500. The production was the lightest of the 
season, with only about a third of the mills running, and 
Minneapolis sales 150,000 barrels against 185,000 last week. 
Domestic trade is quiet, with prices low, and foreign ship- 
ments were 58,830 barrels. Fruit and produce have moved 
freely, and groceries have been in good demaud. Season- 
able dry goods move well, and trade is satisfactory in 
shoes, hats and drugs. <A large number of buyers were in 
the city this week and clothing manufacturers report heavy 
orders with a demand for a higher grade af goods. Money 
is quiet at 3 per cent. Lumber shipments 7,920,000 feet 
for the week against 6,570,000 last year. Real estate 
transfers $57,037, with building permits exceeding last 
year’s about 30 per cent. 


St. Paul.—Dry goods jobbers report enough orders to 
keep them busy for some time, exceeding last year’s, and 
boots, shoes, hats, caps and men’s furnishing goods are in 
good demand. All lines report very satisfactory trade. 
Hardware has opened earlier, on account of advanced 
prices and the prospect of further advance. Collections 
are fairly good, and retail trade is up to expectations. 

St. Joseph.—Conditions are favorable and promising, 
with collections better. 


St. Louis.—The number of country merchants was 
never so large early in the buying season, and is increasing. 
Millinery is prominent as it was last week, with trade 
heavy, and country merchants are stocking up fully. The 
increase in miscellaneous dry goods is fully 15 per cent., 
and in shoes, hats and clothing little less, with marked in- 
erease in fancy and staple groceries, and heavy increase in 
staple drugs. Hardware shows increase, particularly in 
building. Manufacturing is hampered somewhat by coal 
conditions, though orders on hand suffice for active run- 
ning. Milling is dull, with a spasmodic increase in export 
orders on favorable prices. Local securities are fairly. ac- 
tive, and there are some good real estate transactions. 


Saginaw.—Ninety-five per cent. of available lumber 
stock on the river has passed into the hands of shippers. 
The failure of agreement by treaty commisisoners affects 
the certainty of future supplies, and makes prices steady 
and firm at the advance, with trade seasonably active. 


Kansas City.—General trade has improved with the 
weather, and business in dry goods, millinery, hats and 
notions is active, and in groceries, drugs, liquors and shoes, 
and clothing good. Better weather helps retail trade. 
Collections are fair, with money in light demand, and easy 
at 6 to 8 per cent. Cattle receipts are light, and beef 
steers recover 10 to 20cts., with heavy supplies of hogs and 
sheep 10 to 15 cts. lower. Live stock receipts 123,807 head. 


San Francisco.—Three weeks without rain and other 
unfavorable conditions cause anxiety. Grain is not suffer- 
ing except in isolated fields, but lack of rain for two or 
three weeks must curtail crops of grain and fruit. A ca 
of 108,210 bushels wheat has cleared, the third this month, 
with 26,155 barrels flour. A ship is now completing a 





cargo of flour for England, the first for that market in 
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about five months. The second new Japanese steamer 
left port on the 21st with a cargo of $260,000, besides $162,- 
000 in specie, and carried 2,000 flasks quicksilver to Hong 
Kong, the first in three years, London having mean- 
while supplied that market. The export price of $39 per 
flask is below that of England. Several iron ships have 
been chartered to take lumber to India, Australia and 
South America, and three to Calcutta. Prune raisers in 
Santa Clara county have effected organization. The sal- 
mon interest of the coast is practically under four manage- 
ments, which may be merged into one. A lot of 13,250 
bags coffee came to hand on the 19th, the largest for the 
season. The merchandise movement is fair, and large 
Government orders for the Philippines are being filled. A 
China steamer has just arrived with 2,321 packages tea, 
and 1,635 bales silk in transit overland. Money is plenty 
and rates are nominal, and at the close of the year banks 
held $32,000,000 in money, owing depositors $244,000,000. 
Recent investments in business and real estate indicate im- 
provement in the near future. Draftson New York 1734 cts. 
Tacoma.—Exports wheat 276,591 bushels, flour 21,605 
barrels. An Oriental liner left with $391,202 worth of 
general merchandise. 


Seattie.—Alaska travel is quite heavy and February 
trade is good, with general outlook favorable. Wheat 
exports 21,767 bushels, flour 2,000 barrels. 

Louisville.—Tobacco factories are working full time 
with heavy orders. Trade in sole leather is reasonably 
active with firm prices, and sales of manufactured leather 
equal last year’s. Grain dealers report a better demand, 
though offerings of wheat from the country continue very 
small, and neither oats nor corn are pressed on the market 
by western shippers. There is a revival in the jeans trade 
for heavier goods, attributable to colder weather. Prices of 
dry goods steadily advance, which will stimulate retail 
trading. Hardware shipments are being interrupted in 
distribution. Money is easy, with lighter demand. 


Little Rock.—Wholesale trade is fair in groceries, 
hardware and dry goods, and collections average fair, with 
retail trade dull and money easy. 


Memphis.—Trade has become normal with moderate 
weither, and is large for the season. Collections are rather 
slow, though the supply of money is ample, with low rates 
on good paper. Advanced prices in lumber hold firm, and 
the supply hardly keeps pace with the demand. 


Nash ville.—Trade is improving in all lines, but retail 
trade is quiet, with collections fair. 


Atlanta.—Jobbers report satisfactory trade in dry 
goods, notions, shoes, hats, and good trade in hardware. 
Lumber is quiet, but in fair demand, and trade is fairly 
satisfactory in groceries and provisions. In all lines col- 
lections hold up well. 


New Orleans.— Business shows a slight improvement 
over last week, with fair collections. Severe weather caused 
much damage to oranges, vegetables and fruits, but sugar 
does not seem to have suffered. Spot cotton is unchanged 
with fair movement, and sugar and rice is quiet. 
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MONEY AND BANKS. 


Money Rates.—The call money market this week was active 
on account of the large dealings in industrial stocks, but its tone was 
fairly easy. Business was done over the counters of banks at 3 per 
cent., but at the Stock Exchange loans were occasionally made as low 
as 2} per cent., with 24 a ruling rate. Time loans were in moderate 
demand at 3 per cent. for 60 and 90 days, and 34 for longer dates up 
to six months on good railroad stock collateral, with lenders demand- 
ing { @} per cent. more on loans secured by a combination of railroad 
and industrial collateral. It was difficult to borrow on industrial 
issues alone at any rate, except in the case of a few old issues which 
are well known and have a broad market. This week the operations 
of the banks at the Sub-Treasury did not greatly affect their cash 
reserves, but there was a greater call for currency from the country, 
which cost the banks about $500,000 on balance. The reports current 
last week as to heavy shipments were not confirmed by the bank 
statement, which reflected merely the operations described in this 
paper. This week it was said that some banks desiring notes, as dis- 
tinguished from gold, for shipment to the interior had been com- 

elled to pay a small premium for same. Several large banks are 
folding much paper out of circulation. 

In the present condition of the commercial paper market the New 
York banks find little consolation. They are holding out for 3} per 
cent. for the best double-names, and in consequence are doing little 
business. Eleven banks this week made an average of a little less 





than one-quarter of their new loans in commercial channels, against 
30 per cent. one, and 35 two weeks ago. Most business was done by 
up-town banks which get paper direct from the dry goods market. 
Other lines went to trust companies and interior banks, through 
brokers, at 3 per cent. for best double-names, 3} @3} for:best singles 
and 3} @4} for other good names less well known. Western banks 
were particularly heavy buyers. 

Exchauges.— The holiday and the recent storm were the chief 
factors in the foreign exchange market this week. Both operated to 
restrict the offerings of bills and thus to impart a firm undertone. 
At the end of the week bills delayed by the storm began to come in, 


but in much smaller volume than brokers had expected. Arbitrage 
houses were not active in the market, and mercantile remitters 
bought no more freely than last week. Bankers were inclined to pre- 
dict higher rates, as commercial bills were scarce, and it was realized 
that the export season was practically over. The chief uncertain 
condition in the market was the manner of the payment to be made 
to the Spanish Government by the United States under the peace 
treaty. Rates for the week were as follows: 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Sterling. 60 days... 4.844 4.84} 4.84 - 4.84} 4.844 
Sterling, sight .... 4.864 4.864 4.86 ) 


Sterling, cables ... 4.863 4.867 4.862 — 4.863 4.&:.: 
Berlin, sight ...... 954 -954 954 a .954 95 
Paris, sight ....... 5.18: 5.18 “5.18 — 5.174 *3.17} 


*Less 1-16 per cent. 

Domestic Exchange.—Rates on New York are quoted as 
follows: Chicago, 20 cts. discount against par last week; Boston, 
unchanged at 10 to 15 cts. discount; New Orleans, commercial par 
against 25 cts. discount, between banks unchanged at $1 premium; 
Charleston, buying at par, selling at5 cts. discount against 4 premi- 
um last week; other points unchanged; St. Louis, par; Savannah, 
1-16 per cent. discount buying, selling 75 cts, premium ; San Fran- 
cisco 17} cts. sight, 20 ets. telegraphic ; Cincinnati, between banks at 
par, over counter 50 cts. premium. 


Silwer.—Limited Continental buying caused some weakness in 
London on Wednesday, and this market opened lower after the 
holiday. Daily prices were as follows : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices.... 27.50d. 27.50d. 27.50d. 27.44d. 27.44d. 27.44d. 
New York prices... 59.75¢. 59.75¢e. 59.75e. — 59.62¢. 59.50c. 
‘Treasury.—The latest statement of gold and silver coin and 
bullion on hand in excess of certificates outstanding, except on 
account of Treasury notes, compares with earlier dates as follows: 
Feb. 23, ’99. Feb. 16, ’99. Feb. 24, ’98. 
Gold owned ........ coe $228,226,278 $227 551,454 $167.201 ,747 
Silver owned.......... 8,810,437 8,473,432 17,817,028 
A small gain of $674,824 in gold and $337,005 in silver has occurred 
during the week, but deposits in national banks have been reduced 
to $86,527,105, from $87,299.096 a week ago. There has been a slight 
loss in net available cash balance, the present total being $271,442,699, 
against $272,400.190 last week, and $225,619,058 a yearago. For the 
fiscal year to date the deficit is $98.171,588. Supplies of legal tender 
continue light but payments are made in gold without inconvenience. 
Receipts are coming in more freely, and the month’s showing is 
most satisfactory, while for the past week there has been a surplus 
of $145,954. Operations for the month thus far compare with previous 
years as follows: 











1899. 1898. 1897. 
Receipts... ..ccccccccccccccce GO0,150,008 $24,143,503 $20.729,380 
Expenditures............---- 39,439,000 25,657,000 25,857,000 
Deficiency ..............-. $5,303,906 $1,513,497 $5,127,620 


Bank Statements.—Abundance of money at this city was 
emphasized by last week’s averages of the associated banks, which 
showed a new high record for specie holdings, exceeding two hundred 
million dollars. New records were also established for both loans 
and deposits. A loss of about a million dollars in the surplus reserve 
was not surprising or ominous, especially when it is realized that the 
reserve required by law has now reached the enormous sum of 
$224,293,075. 

Feb. 19, ’98. 


Week's Changes. Feb. 18, ’99. 











errr Ine. $8,567,700 $758,611,000 $646,915,200 
Deposits ......... Ine. 9,113,200 897,172.300 738,560,600 
Circulation ...... Dee. 21,300 14,512.300 13,778,100 
Specie ..... emia Ine. 3,634,000 202,135,300 116,833,800 
Legal tenders. ... Dec. 2,493,700 56,531,600 93,494,800 
Total reserve..... Ine. $1,140,300 $258,666,900 $210.328,600 
Surplus reserve. . Dec. 1,138,000 34,373,825 25,688.450 


Non member banks which clear through members of the New York 
Clearing House Association report loans of $65,226,400, an increase of 
$384.000; deposits of $73,769,000, a decrease of $544,300; the surplus 
reserve declined $642,925. 

Foreign Finances.—lIt has been a most irregular week in 
the European money markets, with rates moving very differently at 
various points. Easier money in Berlin resulted in a decline in the 
bank rate. The Bank of England reports a small gain of £64,521 in 


bullion holdings, while the proportion of reserve to liability is 45.9 
against 45.8 a week ago. Open market rates in London are higher at 
23, while call money rose to 1j?. Vienna discounts are also stronger 
at 44, but Paris rates are unchanged at 23. Gold premiums compare 
with last week as follows: Buenos Ayres 118.70 against 120.50; 
Madrid 28.50 against 28.50; Lisbon 46.50 against 49; Rome 7.80 





against 7.60. 
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Specie Movements.—Last week: Silver exports #$1,000.886,, 


imports $58,248; gold exports $11,000, imports $828,701. Since Jan. 
Ist: Silver exports $6,960,284, imports $444,319 ; gold exports $1,794,- 
000, imports $3,671,558. 


————-—_ ++ —-_____- 
fHE INDUSTRIES. 


The feature of the week and month is the collapse of all restriction 
as to the advance of prices in iron and steel products, and a rise which 
may probably affect all foreign business. But it seems to have been 


almost wholly due to a consuming demand beyond the present capac- 
ity of works, and two large concerns have voluntaril y advanced wages 
of. all employees 10 per cent. Controversies in other industries are 
few, and the demand is generally increasing, though in most but 
moderately. 


The following are percentages of all quotations in each class, to those 
of distant dates, hides, leather and boots and shoes to Jan. 1, 1888, 
iron and its products to Jan. 1, 1887, and the others to Jan. 1, 1860. No 
allowances are here made for great improvements in the qualities of 
goods quoted : 

COMPARISON OF PRICES. 






































a | IRON. a ICot- 
Date. | Hides. “ther, B-&S. Pig Prod:| Wool. fg ee 
1898. 
Jan. 1 .| 132.52 | 95.03 | 88.13 | 48.8 | 45.5 | 63.7 | 61.4 | 54.0 | 50.8 
Feb. 21) 136.97 | 97.78 | 88.92 | 48.8 | 45.7 | 64.1 | 63.3 | 56.8 | 50.8 
Meh. 30) 127.03 | 95.97 | 86.48 | 48.8 | 45.1 | 60.0 | 63.3 | 56.3 50.8 
Apl. 30.| 128.66 | 95.90 | 85.91 | 48.2 | 45.3 | 59.4 | 63.1 | 57.9 | 49.9 
May 18.! 143.32 | 99.28 | 85.91 | 48.2 | 45.3 | 58.7 | 63.4 | 58.5 | 49.7 
June 15] 145.60 | 97.94 | 87.45 | 48.4 | 45.7 | 57.6 | 63.1 | 59.1 | 49.6 
July 1.| 144.30 | 97.64 | 87.53 | 47.9 | 45.2 | 57.6 | 63.1 | 56.8 | 49.6 
Aug. 31| 137.78 | 97.21 | 87.28 | 49.4 | 46.8 | 58.2 | 61.3 | 52.3 | 49.5 
Sept. 22) 139.41 | 95.71 | 87.45 | 49.2 | 47.7 | 57.6 | 60.4 | 50.5 | 49.1 
Nov. 1./ 135.18 | 93.77 | 86.75 | 48.6 | 46.7 | 57.4 | 59.8 | 48.2 | 49.0 
Nov. 16) 132.30 | 93.11 | 86.50 | 48.5 | 46.5 | 57.4 | 59.8 | 48.8 | 48.1 
Nov. 23! 134.20 | 92.70 | 86.06 | 48.6 | 46.3 | 57.4 | 59.8 | 49.5 | 48.1 
Nov. 30! 134.68 | 92.35 | 85.87 | 49.6 | 46.0 | 56.1 | 59.8 | 50.5 | 48.2 
Dee. 7.| 134.68 | 91.63 | 85.87 | 49.6 | 46.0 | 56.1 | 59.8 | 51.1 | 48.6 
Dec. 14) 134.68 | 91.63 | 85.87 | 50.0 | 46.2 | 56.1 | 59.8 | 52.8 | 49.0 
Dec. 21) 135.18 |-91.55 | 86.15 | 50.4 | 46.4 | 56.1 | 59.8 | 52.8 | 49.8 
Dec. 28) 134.47 | 91.36 | 86.00 | 50.8 | 46.7 | 56.1 | 59.3 | 52.8 | 49.9 
1899. 
Jan. 4.| 136.96 92.00 | $5.94 51.2 | 48.0 | 56.0 | 58.8 | 52.8 | 49.9 
Jan. 1i/ 138.26 | 90.54 | 85.94} 51.6 | 50.0 | 56.0 | 58.8 | 54.5 | 50.6 
Jan. 18] 137.94 | 90.03 | 85.94 | 51.8 | 49.9 | 55.9 | 58.8 | 55.6 | 50.6 
Jan. 25) 137.94 | 91.05 | 85.74 | 52.4 | 50.9 | 55.9 | 57.8 | 57.9 | 50.8 
Feb. 1 .| 137.62 | 94.03 | 85.94 | 52.4 | 51.4 | 55.9 | 58.6 | 57.9 | 52.0 
Feb. 8 .| 138.56 | 94.25 | 85.94 | 54.2 | 52.9 | 55.9 | 57.9 | 59.1 | 52.4 
Feb. 15! 139.41 | 93.73 | 85.94 | 56.3 | 53.7 | 55.9 | 57.9 | 59.1 | 51.8 
Feb. 22) 136.96 | 94.35 | 84.701 58.7 ' 54.7 | 55.9 | 57.9 | 59.6 | 52.7 











Bron aud Steel.—The corrected tables of prices and com- 
parisons show advance of i5.5 per cent. since January | in pig iron 
and 17.6 per cent. in products of iron and steel. Prior to last week 
the rise has been much greaterin products than in materials since 
the year began, but Bessemer at Pittsburg has risen $1 per ton, 
Grey Forge and anthracite No. 1 have risen 25 cts. each, billets 
ure searcely obtainable at Pittsburg at $20 or sheet bars at $20.75. 
The eastern market is also bare of material, and Chicago finds the 
leading producers of pig buying to meet their own needs. 

IRON AND STEEL PRICES. 
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1898. | | ' 
Jan. 6.... 11.79) 1.05) 1.12)19.00)10.00) 9.00) .95 1.15 1.00 1.40 1.10 
Aug. 3 ../11.00) 1.05) 1.25 17.00 10 25) 9.00) °90) 1.15) 1.05) 1.25) 1.05 
Aug. 24../11.25| 1.05} 1.25}18.00/10.50} 9.25} 1.00} 1.20) 1.10} 1.30) 1.05 
Sept. 7 ..{11.25) 1.10 1.25)18.00,10.50) 9.35) 1.00) 1.20) 1.10) 1.30, 1.05 
Sept. 14 .|11.25) 1.00 1.25| 18.00 10.50) 9.35) 1.00) 1 20) 1.10) 1.30) 1.10 
Sept. 21 .}11.25) 1.10) 1.30)18.00 10.40) 9.35) 1.05) 1.20) 1.10) 1.35) 1.10 
Oct. 5 ...{11.25} 1.10} 1.30)18.00 10.40) 9.25) 1.00) 1.20) 1.10) 1.35) 1.10 
Oct. 26 11.25} 1.10) 1.27)18.00 10.25) 9.25) .95) 1.20) 1.10; 1.30) 1.10 
Nov. 2 ...{11.25} 1.10) 1.27/18.00,10.15) 9.25) .95) 1.20) 1.10) 1.30) 1.10 
Nov. 9 .. {11.25} 1.10} 1.27|18.00 10.15) 9.15) .95| 1.20) 1.10; 1.30) 1.10 
Nov. 16 ..}11.25) 1.10} 1.27)18.00 10.10) 9.15) .95) 1.20) 1.10) 1.30) 1.07 
Nov. 23 ..|11.25) 1.10) 1.27/18.00 10.15] 9.25) .95) 1.20) 1.10} 1.25) 1.07 
Nov. 30 ..}11.25| 1.10) 1.27|/17.50,10.40) 9.25) .95| 1.20) 1.10) 1.25) 1.07 
Dec. 7....|11.50} 1.10} 1.27|17.00,10.50) 9.25) .95) 1.20) 1.10) 1.25) 1.07 
Dec. 14.../11.50) 1.10) 1.27/17.00 10.65) 9.35) .95} 1.20) 1.10) 1.25) 1.10 
Dee. 21.. .}11.75} 1.10) 1.27|17.00 10.60) 9.40; .95) 1.20) 1.10) 1.30; 1.10 
Dec. 28. ..|11.75} 1.10) 1.30 17.00 10.75 9.50) .95) 1.20) 1.10) 1.35) 1.10 
99. 
a 12.00! 1.10) 1.30/18.00 10.79) 9.50) 1.00) 1.30 1,15) 1.35) 1.19 
Jan. 11.../12.00) 1.15) 1.35)18.00 10.85) 9.65) 1.00) 1.30) 1.20) 1.45) 1.20 
Jan. 18.../12.00, 1.15} 1.35/18.59 10.90 9.75) 1.00) 1.30) 1.20 1.45) 1.20 
Jan. 25.../12.00) 1.15) 1.35)19.00 11.00 10.00) 1.10) 1.30) 1.20, 1.50, 1.20 
Feb. 1.../12.00, 1.15} 1.40/19.00 11.00 10.00} 1.05, 1.30) 1.20 1.50, 1.30 
Feb. 8.../12.00, 1.15) 1.40/20.00 11.40 10.75] 1.10] 1.30) 1.20 1.60 1.30 
Feb. 15 ..|12.75| 1.15) 1.50)20.00 11.50 11.25) 1.10) 1.30) 1.20) 1.60 1.35 | 
Feb. 21 ..113.00: 1.20) 1.60!22.00 12.50 11.50) 1.15 1.30) 1.20 1.60 1.35) 

















The consuming demand is enormous, but is felt the more because 


nearly the entire producing capacity in most lines is already under | 
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contract for months ahead. Thus the advance of $2 in rails means 
that mills which cannot deliver any for six months to come, will not 
contract to deliver them at less than $22, and the general rise of $1 
in bars and $2 in plates means practically the same thing. Very 
heavy contracts have been placed. nevertheless, for three more big 
vessels on the lakes, for two new buildings at New York, covering 
9,000 tons, with another pending this week for 2,000, for 6.000 tons 
structural work and 12,000 tons bridges at Chicago, and for bars in 
railway and agricultural works beyond the capacity of the mills. 
There is a famine in galvanized sheets, and black sheets sell at $2.05 
for No. 27 at Pittsburg. One most important contract binds the 
Carnegie Co. not to manufacture steel cars, but to furnish 900 to 
1,000 tons car material per day for ten years to the Pressed Steel 
Car Co. 

Minor WMetals.—With no receipts of size, tin is stronger at 
24} cents. Copper is slightly lower at 17.90, January production in 
the United States being 18,624 tons, relatively larger than in any 


half year since the first half of 1898, and foreign production 5,852 
tons, being remarkably low. Spelter has advanced with the forma- 
tion of the Lanyon ‘Zine Co., designed to utlize 40,000 acres land of 
the Palmer Oil Co. Tin plates have advanced 25 cents owing to 
scarcity of steel bars, and the company claims as large orders as it 
can handle at $3.814 for full weight. 

The Coal Trade.—The anthracite coal market was dull and 
firm this week, the ruling price for stove in New York harbor being 
$3.60@3.70 net per ton, f. o. b. Most transactions were at the lower 


price. Western markets were dull but steady. As yet the market 
has not reflected the plans which are said to be matur‘ng to combine 
the individual operators into a body to be controlled by some of the 
larger interests in the regular companies. 

Wool.—Sales of wool continue almost exclusively for consumers, 
and in line with the consumption of eastern mills seven years ago as 
to quantity, in three weeks 18,050,200 lbs., of which 12,722,200 were 
domestic, against 15,147,190 last year, and 17,006,200 in 1892, of which 
10,954,200 were domestic. There is a broader demand, many smaller 
mills appearing as buyers, but the manufacture has still to await the 
decision of clothiers as to the quality of goods which they will require, 
and while heavy business is expected somewhat later there is little 
demand at present excepting for one quarter and three eighths wool. 
All combing wool is firm, but fleece goods are generally dull and 
foreign wools flat. 

Boots and Shoes.—There has been a general reduction of 
24 cts. in prices of most boots and shoes, which has brought about a 
great increase in business. The heavy sales thus effected will do 
much to restore activity to the factories, of which many were left 
without work, so that in three weeks of February the actual po 
ments have been smaller than in 1898, 1897, 1895 or 1893, and only 
8 per cent. larger than in Feb., 1892, when business was by no means 
active. The prospect is that the new demand will stimulate opera- 
tions and speedily increase production beyond that of previous years, 

Leather.—The demand for grain leather increases and tanners 
are getting the half cent advance they desired. but there are some 
heavy sales of sole leather which do not look as if prices were fully 
maintained, although some are said to be of rejects at 144 cts. 

Hides.—The market at Chicago has again turned weaker, and 
lower quotations for most grades are given, with reports of fairly 
large transactions. 

Dry Gioods.—The volume of business in cotton goods during 
the week has been more liberal than last week. but has still been lesa 
than the actual demand coming forward. Euch week reveals more 


clearly the scarcity of goods in the aggregate and the absolutely 
clean conditions in a number of directions. There are reports of 
mills resorting to overtime both North and South but no indication 
whatever, as yet, of relief through fuller unsold supplies coming 
upon the market. The tone under these conditions continues 
decidedly strong. Various further advances have been reported in 
which prints have played a prominent feature, a further rise of 4c. 
in print cloths helping these along. The jobbing trade has 
evidently recovered from the effects of last week’s storm, a good 
business being reported by both local and out of town jobbers, while 
retail trade reports are more cheerful also. The woolen goods 
situation isin strong contrast to cotton goods, as the demand has 
been indifferent and the tone losing rather than gaining in strength. 


Cotton Goods.--The home demand for heavy brown sheet- 
ings and drills is in excess of available supplies. Export buying 
moderate. The tone is strong, and tendency of prices still upwards. 
Fine yarn light weights scarce, and prices jc. to 4c. higher. Duck 


firm, and occasionally 5 per cent. dearer. Business in bleached 
cottons fair and market advancing, Fruit of the Loom 4-4 raised to6e. 
net. Low grades, such as 64 squares, éc. higher. Web and sheetings 
firm, and several makes marked up 5 percent. Cotton blankets sell- 
ing well. Cotton flannels quiet. No quotable changes in coarse 
colored cottons, but tendency of market is against buyers. Kid- 
finished cambrics generally advanced jc. per yard, and silesias jc. 
per yard. The following are approximate quotations: Brown sheet- 
ings, standards, 44e. to 4je.; 3-yards, 4}c. to 4je.; 4-yards, 3ic. to 4e. 
Brown drills, standards, 44c. to 4jc.; 3-yards, 44¢e. to 4jc.; bleached 
standard 4-4, 6c. to 6jc.; 64 square, 4c.; kid-finished cambrics, 64 
square, 3j¢. 


Print cloths have been in better demand, and regular 64 squares 
advanced jc. to 2f¢. Wide odds advanced jc. The print market is 


strong in both fancy and staple lines, most makes being advanced 


te. per yard. Staple ginghams are strong and occasionally jc. higher, 
Dress style ginghams well sold and very firm. 
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Woolen Goods.—The week’s business in men’s wear woolens 
and worsteds during the week has been disappointing in volume. 
There has been a large attendance of buyers, but they have not 
operated with any degree of freedom, few transactions of any moment 
being reported in either the lower or better grades of new heavy 
weight woolens and worsteds. There is no quotable change in prices, 
but the market shows some uncertainty of tone. There is still a fair 
demand for light weight serges for quick delivery. Doeskin jeans 
are quiet and unchanged. Satinets dull. Business in overcoatings 
is quiet and without special feature. Cloakings inactive. Blankets 
in fair request, flannels quiet throughout. 

The Yarn Market.—Only a moderate amount of business 
reported in American cotton yarns, spinners holding for prices 
generally above buyers’ ideas. Worsted yarns firm with an upward 
tendency. Woolen yarns quiet, but steady. Jute yarns firm. 
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PRODUCE MARKETS. 


Business has again been interrupted by a holiday, and the usual 
irregularity resulted. There is always a closing out of speculative 
contracts before an idle day by cautious traders who fear that some- 
thing may happen while they are away from the Exchange, and there 
is also more or less disturbance of shipping and delay in obtaining 
statements. Consequently net changes for the week have been small, 
with no definite tendency in any direction. Crop news was not im- 
portant and speculators in grain were not aggressive. It was not 
surprising that cotton should suffer a little reaction after such a con- 
siderable rise. Statistics are still encouraging, but they have been 
largely discounted. It is only natural that eggs, butter and other 
products that were sharply advanced by the storm should gradually 
settle back to more normal] quotations. Meats fluetuated with un- 
usual vigor owing to skilful manipulation at Chicago. 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Wheat, cash......0..-- 82.75 83.00 82.37 83.37 84.50 





May .....ccce 16.62 77.62 77.37 _ 77.62 78.12 

Oorn, No. 2, Mixed.... 44.00 43.25 43.25 — 43.50 44.00 
“6 e May .. 40.50 40.62 40.50 —_ 40.75 40.87 
Cotton.middl’guplands 6.62 6.56 656 — 6.56 6.50 
66 - May. 6.33 6.24 6.25 — 6.22 6.19 
Lard, Western ........ 5.62 5.47 5.50 — 5.50 5.60 
i Ce. css.cunee We 9.25 9.50 — 9.50 9.00 
Live Hogs ..... ae, a 3.90 3.85 — 3.80 3.85 
Coffee, No. 7 Rio...... 6.50 6.50 6.50 — 6.50 6.50 
The prices a year ago were: wheat, 105.00; corn, 35.50; cotton, 6.25: 


lard. 5.45; pork, 10.75; hogs, 4.25; and coffee, 6.37. 
Grain Movement.—Wheat comes forward more freely, but 
corn receipts decrease, and it is stated that stocks in farmers’ hands 


have run low, but country elevator holdings are probably commen- 
surately large, and there is little danger of shortage. There is a 

outward movement of all cereals, and an increase over last 
week’s exports at both coasts. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1898. The total for the last three 
weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports: 








Flour.—-Winter wheat patents are quoted higher, owing to light 
supply, but most grades are plentiful and unchanged in price. Pro- 
duction at the three chief northwestern milling centres last week 
showed a seasonable decrease. 
Corn.—aAlthough there is much talk of Wall Street activity in 
this cereal, speculation is light and prices but little altered. Chicago 
stocks are considered excessive by traders on the short side, but ex- 
= buying seems to absorb offerings pretty promptly. Live stock 
ave undoubtedly consumed much corn during the recent severe 


weather, but this is to some extent balanced by the benefit received 
by the grain from the cold. 


Provisions.—Meats have been unusually erratic, and Chicago 
traders operated on both sides of the market with great vigor. Live 
stock prices have declined tecause early reports of heavy losses on 


the ranges from the severe weather have not been confirmed. Eggs 
settled back to 26 cts., but scarcity at the West and reports of small 
amounts on the way here, caused a recovery to about 30 cents, 
while butter is 3 cents lower than a week ago, and milk is down to 
24 cents net to shippers. , 


Cotfee.—No. 7 Rio remains flat at 64 cents. Trading is dull, and 
news from abroad is unimportant. In the speculative market there 
is the usual accelerated business toward the close of the month, with 
transfers of option contracts to more remote months. Mild grades 
are quiet with fair Cucuta held at about 8 cents. 

Sugar.—Cables tell of strength in beet sugar at London, and 
there has been a little response here. Receipts of raws were large, 
but in most cases the cargoes were all sold before arriving. Im- 
porters are now holding out for 3; cents for Muscovado and 4% for 
centrifugal, and refiners buy sparingly at the advance. List prices 
of refined sugar remained unchanged, and buyers show a little more 


interest on account of the firmer market for raw grades which they 
fear may advance the manufactured product if continued. One inde- 
pendent.concern temporarily reduced quotations on barrels and bags, 
but not on package sugar. Louisiana reports are not encouraging 
for the next crop as seed cane has undoubtedly been damaged by 
cold, some gloomy planters only expecting half an average crop. 


Co.cton.—Speculative support was withdrawn and much profit- 
taking occured at the beginning of the week. Realizing was started 
by weakness in Liverpool, owing to increased movement of the 
Indian crop. Statistics at the close of last week showed that the 
amount in sight had fallen below last year’s for the first time in 


months, but this comparison was anticipated by traders who were 
able to foresee the result of daily decreasing port receipts. How 
much cotton is still held by planters no one can accurately estimate, 
but traders are coming to the conclusion that this year’s yield will 
not equal the previous one. The supply of American cotton is given 
herewith : 


In U.S. Abroad &Afloat. Total. Feb. Dec. 
1899. Feb. 17... 1,424,855 3,037,000 4,461,855 300,870 
1898, ‘* 18... 1,851,414 2,316,000 4,167,414 51,924 
1897, * 19... 1,405,503 2,118,000 3,523,503 252,597 
1896, ‘6 20... 1.352,265 2,006,000 3,358,265 139,793 
1895, ‘* 21... 1,419,332 3,075,000 4,494,352 134,097 


On February 17th 9,104,119 bales had come into sight, against 
9,175,681 last year, and 8,384,304 in 1895. This week’s port receipts 
have been 78.092 bales, against 151,784 in 1898, and 137,940 four 
years ago. Takings by northern spinners to February 17th were 
1,632,886, against 1,658,189 last year, and 1,680,770 in 1895, 


—_ 
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STOCKS AND RAILROADS. 


Stock s.—Thestock market this week showed more of the earmarks 
of manipulation, but even making allowance for this there was a 
fairly strong undertone in the standard stocks. On Monday and 














W HEAT. FLOUR. Corn. 

gu = in —— An epee 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exnorts. Exports. Receipts. Exports. 
Friday....... 510.536 387,042 19,005 611,242 525,845 
Saturday .... 556,952 97,309 16,660 943.007 144,732 
Monday...... 691,855 705,386 58,873 997.439 ~° 164,920 
Tuesday ..... 368.338 341,188 18,224 988,067 972,598 

Wednesday .. — — — os — 
Thursday .... 812,626 284,561 54,211 1,653,125 700,147 
Total ....... 3.140.307 1,815.986 166,973 5,192,880 2.108,242 
‘last year. 1,968,814 979,798 244.582 4,424,581 3.289,729 


Three weeks. 9,376,473 5,193,324 792.544 17,251,859 6,915,567 
* last year. 7,335,426 3,890,128 780,504 14,207,852 10,921,774 
The total western receipts of wheat for the crop year thus far 

amount to 208,878,020 bushels, against 178.335,061 bushels during the 

previous year. Atlantic exports of wheat, including flour, this week 

were 2,567,364 bushels, against 2,265,715 last week. and 2,080,417 

bushels a year ago. Pacific exports were 630,488 bushels, against 


310,263 last week, and 1,576,376 last year. Other exports 81,884. Ex- | 


ports of wheat and flour from all points, since July 1, have been 
160,067,476 bushels, against 147,370,935 last year. 

W heat.— Better prices were realized at the onening of the week, 
but the advance was hardly in proportion to the abundance of upward 
influences. While American exports had decreased on account of 
the storm, there was a heavy loss in Russian shipments without an 
equally good excuse. The lighter movement from all exporting 
countries practically assured a brisker foreign demand for American 
wheat. Missouri reports of damage were also helpful, and severe 
cold was predicted for the Northwest, where it was said that thaws 
had exposed the ground in many places. A decrease of 543,000 
bushels occurred in the American visible supply last week, but these 
figures are receiving little attention, owing to mistaken impressions 
created by careless reports recently. Foreign markets have been 
very quiet, and prices show a tendency to decline, in spite of a world’s 
visible supply far below the average at this date. 


Tuesday the railroad list was well sustained, with a special demand 
for the Grangers on the prospect of an early action on the plan for 
‘refunding of the bonds of the Chicago, Burlington & Quincy. It 


' was understood that the Board of Directors of the road had received 
a proposition covering the sale of a new 3} per cent. currency bond 
on the property, but that no reply had been made to the syndicate 
making the offer. St Paul and Rock Island were higher on the talk 
of possible increase of their dividends, though both roads may delay 
such action until the dividend period following the one now at hand. 


The holiday on Wednesday interfered with the market somewhat, 
but on Thursday the entire list opened upon the advance in London 
due to the disclosure of a large short interest at the fortnightly settle- 
ment at the London Stock Exchange. The rise continued to noon, 
and then encountered a large amount of long stock sold to realize 
profits. The result was a feverish movement of prices for the balance 
of the week, but there was good buying on all the breaks. A special 
feature was the active demand for the various tobacco stocks at a rise 
of from ten to fifty points, American Tobacco leading on the covering 
of a large short account. The occasion of this movement was the 
report, which seemed to have some good foundation, that plans had 
been made to unite the American, Continental and Union Companies 
in such a way as to minimize competition and cutting of prices. 
London did little on balance. 


| The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
| fourteen trust stocks, with total number of shares sold each day in 
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thousands (000 being omitted.) In the first column will be found 
the closing prices of last year for comparison: 


1898. Sat. Mon. Tues. Wed. Thurs. Fri. 

Bklyn. Rap.... 77.50 94.00 96.75 96.37 — 96.75 94.50 
C. B. Q...-ecee 125.00 147.50 146.25 147.25 — 143.75 143.62 
St. Paul....... 120.62 131.87 132.87 132.25 — 131.00 130.62 
Rock Island... 114.00 120.50 121.50 121.25 — 120.00 119.00 
Atchison, pfd.. 52.12 63.50 66.37 65.75 — 65.62 64.75 
North Pacific.. 44.12 54.37 54.62 653.75 —_ 53.37 63.12 
Union Pacific.. 43.87 48.12 49.62 49.50 — 48.87 47.87 
Tobacco ....... 143.25 155.00 171.50 171.00 — 185.50 187.00 
ET comxens .-. 126.12 135.25 138.75 140.12 — 135.25 134.87 
Federal Steel.. 52.00 51.50 51.37 51.12 — 50.62 651.75 
Average 60.... 67.07 73.37 73.76 73.69 — 73.36 73.15 

os 14.... 73.27 76.87 78.90 79.09 _ 79.55 79.86 
Total Sales .... 845 674 1,247 955 — 992 1,100 


Bonds.—The railroad bond market was active and strong, with 
an increasing business outside of the Stock Exchange. Buyers 


appeared to be looking around for bonds that had not advanced as 
much as the average, and took large lines of Central of Georgia 
consols and others. Kansas & Texas seconds were the leaders of 
the low priced group. State and municipal bonds were steady, and 
banks were buyers of Governments at steady prices. The offerings 
were small. 

Railroad Earnings.—Gross earnings of United States roads 
reporting for the first half of February are $11,927,255, 4.5 per cent. 
below last year and 2.8 per cent. below 1892. The loss is wholly in 
the second week and is due to the interruption of traffic by severe 
storms and extreme cold weather. Below earnings for the past four 
weeks are compared with last year: 

1899 1898 Per Cent. 


69 roads, 2d week February.....$5,176,878 $5,976,484 —13.4 
78 roads, 1st week February..... 6,750,377 6,517,369 3.6 
85 roads, 4th week January.....10,107,388 9,190,292 9.9 
80 roads, 3d week January..... 7,150,602 6,652,617 7.5 


Many leading roads have reported complete for the first half of the 
month and all classes except Grangers report a loss. Southern roads 
suffered most—in comparison with last year’s earnings decreased 10.8 
per cent. and with 1892 7.8 per cent. South Western and Pacific 
roads also report a considerable loss, but on other classes the loss is 
small. Below earnings for February are given for roads grouped ac- 
cording to sections of the country or leading classes: 


February. —Per Cent. 
1899. 1898. 99-8, ’99-2, 
Trunk ..... $1,797,868 $1,829.951 Loss $32,083 — 1.8 3.7 

















Other E’n.. 338,585 351,219 Loss 12,634 — 3.6 — 14 
Cent’l W’n. 1,655,116 1,681,252 Loss 26,136 —16— .2 
Grangers .. 1,688,025 1,586,090 Gain 101,935 + 64 + 8.9 
Southern .. 2,951,277. = 3,309,379 Loss 358.102 —10.8 — 7.8 
South W’n. 2,580,753 2,742,652 Loss 161,899 —5.9 — 7.5 
Pacific ..... 915,631 993,310 Loss 77,679 —78 — 
a (caawes $11,927.255 $12,493,853 Loss $566,598 — 45 — 2.8 
Canadian. . 751,000 760,000 Loss 9,000 — 1.2 5 4.6 
Mexican... 847,748 805,547 Gain 42,201 + 5.2 83.2 











Total ... $13,526,003 $14,059,400 Loss $533,397 — 3.8 + 1.0 
Railroad Tonnage.—Movement on western roads is 
greatly reduced by storms, but there is still urgent demand for empty 


ears, especially to move coal, lumber and live stock. Shipments of 
agricultural and harvesting implements to the West are large, 
and dealers are stocking up more heavily than for some years past. 
There is a large tonnage in high class freights westbound. Trans- 
continental business east and west is at the maximum. Eastbound 
movement from Chicago and loaded car movement at St. Louis and 
Indianapolis is compared below : 


--Chicago Eastbound.— ———St. Louis.———_ Indianapolis. 

Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars, 

1899. 1898. 1892. 1899. 1898. 1897. 1899. 1898. 

Feb. 4. 97,961 78.464 105,259 47,253 42.285 42,914 20,017 20,412 
Feb.11. 93,700 76,418 98,868 42,976 43,472 39.673 18,368 23,387 
Feb.18. 88,524 123.396 94,013 44,174 41,905 40,287 17,793 22,191 

Railroad News.—A card issued by Chicago & Alton direc- 
tors announces that they have agreed to sell their stock at $200 for 
preferred and $175 for common to a syndicate representing import- 
ant connecting roads. It is urged that the company have no con- 
nections which it controls east or west, and increasing competition 
indicates that without such connections earningsin the future cannot 
continue as in the past. The option for purchase expires March 1, 
and is binding only upon acceptance by a majority of the stock. 

Leading bankers have been offered a Burlington & Quincy three- 
and one-half per cent. currency refunding bond. It is understood 
action by the company depends on the success of a plan to float such 
bonds. Burlington & Quincy directors will raise $5,000,000 for ita- 
provements and equipment, and issue $16,000.000 in bonds to provide 
for acquisition of Burlington & Northern, Keokuk & Western, and 
liquidate other indebtedness. Burlington & Quincy stockholders will 
be asked to contribute the $16,000,000 required, for which they 
will receive $16,000,000 in new 34 per cent. bonds, and $4,000,000 in 
Burlington & Quincy stock. 

The sale of the Cleveland, Canton & Southern has been confirmed 
by the court. Election of new officers for the new company takes 
a A to-day. 

The Fall Brook road has become part of the New York Central 
system. The transfer includes all the company’s mines. The pur- 
chasers pay $5,000,000 in three and one-half per cent. one hundred 
year bonds, principal and interest guaranteed. 





FAILURES AND DEFAULTS. 


Failures inthe United States for the week are 191, and in 
Canada 40, total 231, against 196 last week, 252 the preceding week, 
and 263 the corresponding week last year, of which 233 were in the 
United States and 30 in Canada. Below is given failuves reported by 
sections this week, the two preceding weeks, and for the correspond- 
ing week last year: 

Feb. 23,99. Feb. 16,’99. Feb. 9, ’99. rine 24, 98. 


Over Over ver ver 

$5,000 Total. $5,000 Total. $5,000 Total, $5,000 Total. 
a 14 70 ll 81 16 91 12 80 
Pi Riccces ll 53 11 46 10 43 4 51 
Tall ecesce 15 46 12 39 13 59 8 78 
Pacific ..... 4 22 3 12 5 24 1 24 
ae Ws conece 44 191 37 178 47 217 25 233 
Canada .... 6 40 1 18 y 35 2 30 


The following shows by sections the liabilities thus far reported of 
firms failing during the third week of February, and also the two pre- 
ceding weeks. The liabilities are separately given of failures in 
manufacturing, in trading and in other failures, not including those 
of banks and railroads: 





, Third Week of February. 
No. Total. Mnfg. Trading. Other. 
East ...... 58 $664, 166 $411, $152,91 —s 
South ..... 42 274,607 126,243 142, 6, 
West...... 61 859,354 490,474 368,880 oo 
Total .... 161 $1,798,127 $1,027,970 $664,157 $106,000 
Canada.... 13 40,792 35,213 4,579 1,000 
First two weeks of February. 
No. Total. Mnfg. "Trad , Other. 
East....ce- 172 $2,048,870 $1,089,521 $947,754 $11,595 
South..... 96 636,289 64,323 528,517 43,449 


West...... 178 2,646,494 1,462,050 1,097,044 


Total.... 446 $5,331,653 $2,615,894 $2,573,315 $142,444 
Canada.... 60 872,979 300,270 572,709 _ 
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GENERAL NEWS. 


Bank Exchanges for the week at thirteen leading cities in 
the United States outside New York are $463,988,888, 22.6 per cent. 
over last year and 35.5 per cent. over the active year 1892. Exchanges 
are very heavy for a short week. All cities except Kansas City, New 


Orleans and San Francisco report larger exchanges than last year, 
and Cincinnati, Minneapolis and New Orleans than 1892. Includin 
New York the average daily for February exceeds three hundr 
million. Figures for the week follow: 





Five Days. Five Days. Per FiveDays. Per 
Feb. 23, 99. Feb. 24. 98. Cent. Feb. 25, ’92. Cent. 
Boston ....... $123,871.042 $94,528,272 31.0 $75,374,206 + 64.3 














Philadelphia. 72,847,594 65,994,864 Tt 10.4 71,853.661 + 1.4 
Baltimore.... 33,525,383 14.598,608 +-129.6 15,029,374 +123.1 
Pittsburg .... 39.393,160 26,043,778 + 51.3 13,145,589 +123.6 
Cincinnati... 11.073,800 10,695,550 + 3.5 13.021.350 — 14.9 
Cleveland.... 8.497.188 6,060,115 + 40.2 4.475.375 ++ 89.9 
Chicago ...... 106,316,675 88,582,312 20.0 83,857,655 + 26.8 
Minneapolis .. 6,068,675 5,737,348 5.8 7,360,472 — 17.6 
St. Louis..... 27,589,336 25,550,747 8.0 21,120,723 30.6 
Kansas City.. 8,585,656 9,707,842 — 11.6 8,033,889 6.9 
Louisville .... 7,059,232 5,789,851 + 21.9 6,759,954 4.4 
New Orleans. 7,152,652 9,574,633 — 25.3 10,769,179 — 33.6 
San Francisco 12,008,495 15,732,989 — 23.7 11,573,440 + 3.8 

BOiesss $463,988,888 $378,596.909 + 22.6 $342,374,867 + 35.5 
New York.... 1,102,935,493 744,259,296 + 48.1 652,348,354 + 69.1 











Total all... .$1,566,924,381 $1,122,856,205 +-39.6 $994,723,221 + 57.5 
Month to date 5,560,640,080 4,522,968,568 4,338, 885,368 
Outside N. Y. 1,623.879,016 1,404,703,382 1,415,068,411 


Averagedaily: (18 days) 194 days) (21 days) 
Feb. to date.. $308,924.000 $231,947,000 -+-33.2 %206,614,000 +-49.5 
January...... 318,818,000 222,296,000 -+-43.4 209,481,000 +-52.2 


Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending Feb. 21, and imports for the 


week ending Feb. 17, with corresponding movements a year ago, and 
the total for the last three weeks, and the year thus far, with similar 
figures for 1898. 








Exports. Imports. 
"1899, 1898, "1899. 1898, 
Week......... $10,820,178 $8,344,180 $8,709,341 $6,712.056 
Three weeks.. 28,183,105 25,773,011 28,536,983 24,137,086 
Year........-- 71,310,709 62,179,745 67,035,335 58,290,689 


Merchandise shipments from this city have regained their former 
liberal proportions, exceeding last week’s restricted exports by 
#3,200,000, and showing a gain of $2,500,000 when compared with the 
same week in 1898. Imports failed to keep up the phenomenal 
movement of the previous week, and the loss amounted to $ ’,260,000, 
mainly in lead, dry goods, coffee, india rubber and sugar. Notwith- 
standing the big loss from the preceding week there was a gain of 





about two millions compared with the corresponding date last year, 
principally due to larger receipts of coffee, hides and hemp. 
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THE 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


Capital, - «= $1,000,000 00 


Surplus and Profits, 500,000 00 





Accounts of Mercantile Firms, Banks, Corpor. 
ations, and Individuals received on favorable terms. 
Those contemplating a change of accounts are 
invited to call. 


EDWIN LANGDON, President. 


Cc. 8S. YOUNG, LEWIS 8. LEE, 
Cashier. Ase’t Cashier. 





THE 


CHEMICAL NATIONAL BANK 


OF NEW YORK, 
ESTABLISHED 1824. 


Capital and 
Surplus, - $6,500,000 
GEO. G. WILLIAMS, President. 


WM. H. PORTER, Vice-Pres'’t. 
FRANCIS HALPIN, Cashier. 





DIRECTORS. 
GEO. G. WILLIAMS. W. EMLEN ROOSEVELT. 
FREDERIC W. STEVENS. AUGUSTUS D. JUILLIARD. 
ROBERT GOELET. Wm. H. PORTER. 





N. WEEKES. ED. McCARTHY. A. H. PIERCE. 


WEEKES, MeCARTHY & C0., 


BANKERS, 


GALVESTON, TEXAS. 





Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, available in all parts of the world. 


—_——— ——-— - 


FOREIGN BANKS. _ 
MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 








CAPITAL SUBSCRIBED, $4,860,000 


CAPITAL PAID UP, - 2,430,000 


RESERVE FUND, - - 371,392 


@® $4.86—41, 





Foreign Exchange and General Banking Business. 
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DIVIDENDS. 


INTERNATIONAL PAPER COMPANY, 
30 Broad Street, New York. 
February 23d, 1899. 


The Board of Directors has this day declared a 
ai dividend of One and one-half per cent. 





19) from the net earnings on the Preferred 

apital Stock, and a quarterly dividend of One per 
cent. (1%) from the net earnings on the Common 
Capital Stock, each a March 31st, 1899, to 
Stockholders of record of March 15th, 1899. 

The Transfer Books of the Preferred and Common 
Stock to close on March 15th, 1899, and to re-open 


"April 1st, 1899. 
aie WARNER MILLER, 
Secretary. 


Central Pacilic Railroad Company 


Readjustment. | 





To the Holders of the following Bonds and Shares : 


Central Pacific Railroad Company of California First Mortgage 
Bonds, Series A, B, C, D, E, F, G, H and I. 


Western ‘Pacific Railroad Company First Mortgage Bonds, Series 
A and B. 


Californiaand Oregon Railroad Company and Central Pacific Railroad 
Company, successor, First Mortgage Bonds, Series A and B. 


Central Pacific Railroad Company (San Joaquin Valley Branch) 
First Mortgage Bonds. 


Central Pacific Railroad Company Land Bonds. 

Central Pacific Railroad Company Fifty-Year Six Per Cent. Bonds. 
Central Pacific Railroad Company Fifty-Year Five Per Cent. Bonds. 
Central Pacific Railroad Company Common Stock. 


At the request of holders of large amounts of bonds and shares of the Central Pacific Railroad 
Company, Messrs. Speyer & Co., of New York, have negotiated with the UNITED STATES 
GOVERNMENT A SETTLEMENT of its claim against the Central Pacific Railroad 
Company as set forth in an agreement, dated February 1, 1899, which has been accepted by the 
Railroad Company. 

The balance of the indebtedness due to the United States, as of February 1, 1899, as therein stated, 
amounted, principal and interest, to $58,812,715.48, which is to be evidenced by twenty 3°, notes of the 
Central Pacitic Railroad Company falling due, one every six months, beginning August 1, 1899, to be 
secured by an equal amount at face value of new First Refunding Mortgage Four Per Cent. Gold Bonds, 
part of a total authorized issue of $100,000,000. Messrs. Speyer & Co. have agreed to purchase $11,762,- 
543.12 of said notes earliest maturing, 80 that the amount of said First Refunding Mortgage Four Per 
Cent. Gold Bonds to be retained as collateral by the United States will be $47,056,000 par value thereof. 

IN ORDER TO CREATE THESE NEW FIRST REFUNDING MORTGAGE GOLD 
BONDs, IT IS EXPEDIENT TO PROMPTLY RFADJIUST THE FINANCIAL AFFAIRS 
OF THE CENTRAL PACIFIC RAILROAD COMPANY. 

With this end in view, the undersigned have formulated a PLAN AND AGREEMENT OF 
READJUSTMENT, DATED FEBRUARY 8, 1°9.), and have agreed to act as Readjustment 
Managers, as stated therein. A syndicate has been formed by the undersigned to provide all the cash 
requirements under the Plan. ; 

The Plan provides for the creation of the following new securities: 


FIRST. 


$100,000,000 First Refunding [lortgage Four Per Cent. Gold Bonds. 
TO RUN NOT LESS THAN FORTY-FIVE YEARS. 


These bonds will bear interest from August 1, 1899, free of taxes, and are to be secured by a mort- 
gage upon all the railroads, terminals, and equipment now owned by the Central Pacific Railroad Com. 
pany, covering about 1,349 miles of first track and about 365 miles of second track and sidings, or 
by deposit as collateral security therefor of at least ninety per cent. of the present outstanding First 
Mortgage Bonds of the Central Pacific Railroad Company of California, and the Western Pacific Rail- 
road Company above mentioned, and of at least seventy-five per cent. of the aggregate of all the now 
outstanding bonds of the Central Pacific Railroad Company and of all now ontstanding bonds of the 
divisional companies by the consolidation whereof it was formed, including such First Mortgage Bonds 
of the Central Pacific Railroad Company of California and Western Pacific Railroad Company, as will 
more fully appear from the Plan. 

The first Refunding Mortgage Bonds are to be applied as follows: 

To be retained by United States Government as collateral for Three Per Cent. Notes....... $47,056,000 











In partial exchange for existing bonds. .................-...-- 51,253,500 
Purchased by Syndicate to provide cash requirements of Plan 1,690,500 
$100,000,000 





SECOND. 


$25,000,000 Three and One-half Per Cent. Mortgage Gold Bonds. 
TO RUN THIRTY YEARS. 





These bonds will bear interest from August 1, 1899, free of taxes, and are to be secured by a 
mortgage upon all the railroads and properties covered by the First Refunding Mortgage above 
mentioned (subject, however, to the prior lien of such First Refunding Mortgage), and also by deposit 
| with the Trustee under such mortgage, as acquired, of all securities and moneys now or hereafter 
| held in any sinking fund created or existing by or under any now existing mortgage of the present 














FEBRUARY ond — 











DUN’S REVIEW Advertisements. 9 








FINANCIAL. 1 FINANCIAL, 








DRY GOODS. 





Central Pacific Railroad Company or any divisional Railroad Company by the consolidation whereof | 
it was formed, and to be also secured by a Trust Deed upon all the lands now covered by the | 


mortgage, securing the Land Bonds of the present Central Pacific Railroad Company, dated October 
1, 1870. Fuller particulars are contained in the Plan. 


The Three and One-Half Per Cent. Mortgage Gold Bonds are to be applied as follows: 
Ne ny ee eer ee $13,695,000 
Purchased by Syndicate to provide cash requirements of Plan. . - 11,305, 000 


~ $25, 000, 000 














THIRD. 
$20,000,000 Four Per Cent. Cumulative Preferred Stock. 


This Preferred Stock will be delivered to the Southern Pacific Company in consideration of the 
issue of an equal amount at par value of the Southern Pacific Company’s Four Per Cent. Gold Bonds 
hereinafter mentioned. : 


FOURTH. 
$67,275,500 Common Stock. 


This stock will be applied as follows: 
Sold to Syndicate and offered for sale to depositors of present Common Stock 


upon payment of $2 per share deposited . ... 2.2.2.2... eee e ee eee ewww eee eee $67,275,500 


The CENTRAL PACIFIC R. R. CO. LONDON SHAREHOLDERS’ com MITTEE, 
of which F. G. Banbury, Esq., M. P., is Chairman, REPRESENTING A MAJORITY OF 
THE OUTSTANDING SHARES has entered into AN AGREEMENT WITH THE SOUTHERN 
PACIFIC COMPANY, and THE READJUSTMENT MANAGERS, providing, among other 
things, for the purchase by the Southern Pacific Company upon the terms and conditions specified in 
such agreement, of said shares or the new shares to be issued therefor under the Plan. The shares held by 
the Shareholders’ Committee have been deposited with the Readjustment Managers under said Plan of 
readjustment and Agreement of sale, and the privilege has been reserved to the other shareholders who 
shall deposit their shares under the Plan, and also make the cash payment in respect thereof as therein 
provided to sell their shares, to the Southern Pacific Company upon the same terms, provided they avail 
themselves of such privilege within the period to be prescribed by the Readjustment Managers for the 
purpose. Unless shareholders, at the time of depositing their share certificates shall notify the under- 
signed of their election not to sell to the Southern Pacific Company, and shall have their Readjustment 
Certificates of Deposit then stamped “ non-assented,” the undersigned will hold the deposited shares of 
stock subject to such agreement of sale with the Southern Pacific Company, and will deliver such shares 
or the corresponding new shares, when issued, to such Company in exchange for the securities to be 
given as the purchase-price thereof. 








The basis of exchange of existing bonds, and of sale of new stock, is shown in the 
following table: 





Each $1,000 Receives 




















Existing Bonds and Stock to be deposited. New 4% First | + - 
Refunding ad wit 
* Cash. Mortgage G Id Bas, 
Gold Bonds. oe 
Central Pacific maaan © ompany of California First Mortgage 
ia tae rere eles de Cnn hang Ne keeE HON ARERR ET | $33 3: $1,000 $50 

Series B, C D, Aa F, G, Hand Tf. | 29 17 1,000 50 
wens rm Pacific ’ Railroad Company First Mortgage “Bonds, 

Series A and B............. 35 00 1,000 50 
Central Pacitic Railroad Company (San ‘Joaquin Valley Brane h). 

First Mortgage Bonds .... ecneweed siannhee 50 OO 1,000 75 
Central Pacitic Railroad C ompany Land Bonds ................-. 41 67 HOO TOO 
Central Pacific Railroad Company Fifty-Year 6° Bonds ....... 50 OO 5OO 900 
Central Pacitic Railroad Company Fifty-Year 5°, Bonds. 41 67 500 800 
California and Oregon Railroad Company and Central Pacific 

Railroad Company, successor, First Mortgage Bonds, 

SE Ae GUE FF 600066 0:06s:250t nner v0nssebebbeeesasesechneeseeess 29 17 1,000 200 














* Interest from the due dates of the last coupons matured prior at February 1, 1899, at the same 
rates, up to the date when the new bonds begin to bear interest—namely, August 1, 1899. 

Holders of certificates of deposit for Central Pacific common stock (not stamped “‘ Non-assented’’), 
on payment of #2 per share depcsited, will be entitled to receive for each $100 share deposited : 
Southern Pacitic Company’s stock.... $100 
Southern Pacific Company’s Four Per Cent. Gold Bond, bearing interest from August 1, 1899.. 825 


A SYNDICATE has been formed to furnish the cash required to provide for the purchase of the 
four Three Per Cent. Notes maturing from Angust 1, 1899, to February 1, 1901, and for new equip- 
ment, improvements, and other purposes of the New Company, and also has agreed to purchase for 
cash, when and 80 soon as the Plan is declared operative, all of the following existing bonds at the prices 
stated: 

25,881,000 Central Pacific Railroad C ompany, of California, First ) 
Mortgatie Bonds, Series A, B,C, D, E, F, G, H and T.. 
2,735,000 Western Pacitic Railroad Company First Mortg: 
oe sonds, Se cies A and B.. in — pucidals seperti } At the price of par and accrued 
6,080,000 Central Pacific Railroad Company (San Joaquin Valley interest in New York. 
Branch) First Mortgage Bonds 
2,134,000 Central Pacific Railroad Company Land Bonds sais ealiaediaienls 
56,000 ¢ air Pacitic Railroad Company Fifty-Year Six Per ) 
) MEY ékndcica cee hdanhig dbesisnmundicbbaaeinns bdbacl 
10,245,000 ¢ entra Pacifie Ri: tilroad Cc aeitiied winetned Year Five Per 
ent. Bonds .. 


10,340,000 ¢ meee and Oregon R: iroad C ompany ‘and | ( ‘entral 
Pacific Railroad C >” eae successor, First Mortgage 
Bonds, Series A and B 


“sss ee eee nn eee eeeee 


At the price of 105 and accrued 
interest in New York. 


At the price of 109 and accrued 
interest in New York. 


Holders of above bonds who prefer to accept cash rather than to take the new securities provided in 
the Plan must signify their election to take cash when depositing their securities, within such time as 
may be fixed by notice, by having their certificates of Deposit stamped accordingly by the Depositary 
or any of the firms acting as their agents in Europe, and will thereupon be entitled to receive the said 
cash payment therefor at the time that the Plan is declared operative, and upon surrender of the 
Certificates of Deposit so stamped. 

Pursuant to the above-mentioned agreement made between the Central Pacific R. R. Co. London 











TERE T, WELEER & 0. 


IMPORTERS 
AND 


JOBBERS 


DRY GOODS. 


326, 328, 330 Broadway, 
NEW YORK. 








TRAVEL. 








F you wish to Really Enjoy WINTER and 
Evade its Hardships, 


Go to CALIFORNIA, 


via the Luxurious 


“Sunset [,imited”’ 


Ladies’ Parlor and Compartment Car, with 
Ladies’ Maid, Library and Writing Room, 
Barber, Bath and Cafe. Meals a la Carte. 

Special through trains consisting of Dining Car 
and Pullman Compartment and Drawing Room 
Car and Standard Sleepers leave New York every 
Tuesday and Saturday, making direct connection 
with “SUNSET LIMITED” at New Orleans. 

For further information, free illustrated pam. 
phlets, maps and time tables, also lowest rates, 
sleeping car tickets, buggage checked, etc., apply to 


| EDWIN HAWLEY, ) 349 BROADW AY, 

Assistant General Trattic Manager, 1 BATTERY PL. 

(Washington Bidg, 
New York, 


Frisco LINE. 
ST. LOUIS & SAN FRANCISCO RR. CO, 


Through Pullman Car Route. 
- Springtield, Mo.; Carthage, Mo.; 
St. Louis to Joplin, Mo.; Pittsburg, Ken. 
Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 


San Antonio, Houston, Galveston, and all other 
points in TEXAS. 





L. H. NUTTING, 
Eastern Passenger Agent, 





ALL TRAINS VESTIBULED., 


8S. B FRANKLIN, GEU. T. NICHOLSON, 
Gen’! East’n Agent, Gen’! Pass'gr Agent, 
385 Broadway, New York. St. Louis, Me, 








SPECIAL NOTICES. 


DEAN’S PATENT 


(RDENTER MUSTARD, 


The Finest Mustard Manufactured on 
this or the European Continent, 


Also Manufacturers of 1), & 8. LICORICE, 


W.G. DEAN & SON, 
361 & 363 Washington St., New York, 
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DRY GOODS. 


FINANCIAL. | FINANCIAL. 
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Heiman & CO, 


Commission Merchants. 


MANUEACTURERS’ AGENTS: 
FOREIGN and DOMESTIC 


DRY GOODS, 


484-490 BROOME st. 


43-48 White St., 
53-55 Worth St., 


WOOLENS. 


NEW YORK. 


SILKS, KID GLOVES, 
SATINS, RIBBONS, 
PLUSHES, LININGS, 
VELVETS, SHAWLS, 


WOOLEN & WORSTED DRESS GOODS, 
CLOAKINGS AND SUITINGS. 


SPECIALTIES, 


Tailors, Hatters, Umbrella and 
Cloaking Materials. 











INSURANCE. 


HARTF ORD 


STEAM BO/LER 
INSPECTION ano INSURANCE 


COMPANY. 








Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 





J.M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J. B. PIERCE, Secretary and Treasurer. 
L. B. BRAINARD, Assistant Treasurer. 
L. F. MIDDLEBROOK, Asst. Sec’y. 





GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


67 & 59 WILLIAM STREET, NEW YORK, 





Shareholders Committee, the Readjustment Managers, and THE SOUTHERN PACIFIC COM. 
PANY, that Company agrees, among other things, that it will, at the time and in the manner therein 
provided, issue its FOUR PER CENT. GOLD BONDS (aggregating $36,819,000 face value), 
bearing interest at the rate of four per cent. per annum from August 1, 189%, free of taxes, and having 
fifty years to run (but subject to redemption at any time, at the option of the Southern Pacitic Company, 
at par and accrued interest, upon six months’ notice by publication), Such bonds shall be issued only 
to the following amounts: 

In part payment of the purchase price under the Plan of the Common Stock of the Railroad 

Company, being one-fourth of the par value thereof..............-.. pGineadaceaamemnens dete $16,819,000 
In consideration of the issue of the new Preferred Stock of the Railroad Company as above 

stated ($12,000,000 issued on completion of Readjustment, $3,000,000 reserved as stated 

Ph ccbtudvdssidebatbelcnsb<sbesedcmnebednaddabagdswabbbah hecennmivabiwebedaiinenshabes 15,000,000 
Reserve to be issued only for betterments or additions to the Railroad Company’s properties 

at the rate of not exceeding $200,000 par value thereof per annum, against the issue of 

an equal amount at par value of the new Preferred Stock................ edibedeembatehebiees 5,000,000 


$36,819,000 





The said Four Per Cent. Gold Bonds are to be secured by a Collateral Trust Mortgage covering all 
the new Preferred Stock as and when the same shall be issued and delivered; and, also, all the Common 
Stock of the Railroad Company, purchased by the Southern Pacific Company. 


The SOUTHERN PACIFIC COMPANY FURTHER AGREES that upon delivery to it of 
$12,000,000 of new Preferred Stock, and at least 377,194 shares of the Common Stock of the Railroad 
Company, it will simultaneously, by appropriate written instruments endorsed thereon, GUARANTEE 
UNCONDITIONALLY THE PAYMENT OF THE PRINCIPAL AND INTEREST OF THE 
FIRST REFUNDING MORTGAGE 4% GOLD BONDS, AND OF THE 32% MORTGAGE 
GOLD BONDS. 

The annual fixed charges after readjustment and after the payment of all the 3% notes given to 
the United States Government as proposed, it is estimated, will be not over...... $4,875,000 00 











The average net earnings, after payment of taxes, rentals, and all other 
expenses, for the 1042 years ending June 30, 1898, were, including 


miscellaneous income (as stated in the Plan)..........-.. ee $4,893,259 17 
Add present annual income from Sinking Fund Securities (as reported 








DY the COMPANY)........-cccccccccccccccccccccccccccccccccccccccccccccce $689,680 00—$5,582,939 17 


It thus appears that the fixed charges of the New Company on completion of the readjustment will 
be well within the past net income of the property. 

It is estimated that under the readjustment upwards of $4,500,000 cash will be provided, which will 
be immediately available for improvements on the properties of the Railroad Company. 

Participation under the Plan of Readjustment in any respect whatsoever is dependent upon the 
deposit of securities with SPEYER & CO. OF NEW YORK, THE DEPOSITARY named in 
the Readjustment Agreement, either at their office, No. 30 Broad Street, in the City of New York, or at 
the offices of Speyer Brothers, London; Laz. Speyer Ellissen, Frankfort 0/ Main; Teixeira de Mattos 
Brothers, Amsterdam, and the Deutsche Bank, Berlin, acting as Agents for the Depositary under this 
Plan. The Plan will embrace only securities so deposited within such time as may be fixed by notice. 
No securities will be received on deposit unless in negotiable form, and bonds must carry all coupons 
maturing after February 1, 1899. 

As stated in the Plan, holders of the Common Stock of the Central Pacific Railroad Company may 
purchase from the Syndicate the new Common Stock, or become entitled to receive the other benefits 
accruing to depositors of the present Common Stock under the Plan, by depositing their old stock with 
Messrs. Speyer & Co., or the firms acting as their agents in Europe for that purpose on the following 
terms: As consideration for shares of the New Company, or such other securities and benefits as may 
be provided in lieu thereof, the depositors of Common Stock must pay ¢2 per share deposited, and will 
thereupon be entitled, on the completion of the Readjustment, to receive $100 in new Common Stock or 
such other securities and benefits as may be provided in lieu thereof. 

The payments by depositors of such Common Stock must be made for account of the Syndicate at 
the offices of Speyer & Co., in New York, or the firms acting as their agents in Europe for that purpose, 
when and as called for by advertisement published at least twice a week for two successive weeks in at 
least two of the daily newspapers of general circulation published in the Cities of New York, London, 
Frankfort on Main, Amsterdam, and Berlin, respectively. Failure to make such payment when and as 
payable will subject the deposited stock and all rights therein, or in respect thereof, to forfeiture to the 
Syndicate as provided in the Readjustment Agreement. 

The Depositary will issue proper Receipts or Certificates of Deposit for all securities deposited. 
Deposited securities will be placed with THE CENTRAL TRUST COMPANY OF NEW YORK, 
or its agents in Europe, AS CUSTODIAN. 

THE UNDERSIGNED BELIEVE THE READJUSTMENT PROPOSED ADVAN- 
TAGEOUS TO THE HOLDERS OF THE BONDS AND SHARES OF THE CENTRAL 
PACIFIC RAILROAD COMPANY, AND THEY URGE PROMPT ACCEPTANCE AND 


DEPOSIT OF SECURITIES. 

Copies of the Agreements with the United States Government and with the Southern Pacific Com- 
pany, and also copies of the Plan and Agreement of Readjustment are now ready for distribution, and 
all security holders are invited to obtain them from the undersigned, as all depositors are bound thereby 
without regard to this notice, and the Plan and Agreement set forth in detail many features which it is 
impracticable to condense into this notice, but which are of much importance to security holders. 


February 20, 1899. 
SPEYER & CO., New York. 
SPEYER BROTHERS, tondon. 
LAZ. SPEYER ELLISSEN, Frankfort 0/ Main. 
TEIXEIRA DE MATTOS BROTHERS, amsterdam. 
DEUTSCHE BANK, Berin. 


SEWARD, GUTHRIE & STEELE, 


EVARTS, CHOATE & BEAMAN, 
New York, 





Correspondence Solicited. 


Counsel to Readjustment Managers. 
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Central Pacific First Mortgage Bonds, Series A, B, C, D, E, 
KG, Hl, and I. 


To the Holders of Certificates of Deposit isswed under Bondholders’ 
Agreement dated August 14, 1897: 


Pursuant to the requirement of the above-mentioned Bondholders’ Agreement, holders of above 
Certificates of Deposit are hereby notified that a Plan of Readjustment, dated February 8, 1899, 
has been formulated, and that the undersigned, as Depositaries, under said agreement of August 14, 
1897, have adopted and approved such Plan as authorized in said agreement. Copies of said Plan of 
Readjustment have been lodged at the offices of the undersigned in the City of New York and at the 
office of Speyer Brothers in the City of London, of Laz. Speyer Ellissen, in the City of Frankfort-on- 
the-Main, of Teixeira de Mattos Brothers, in the City of Amsterdam, and of the Deutsche Bank, in 
the City of Berlin, for inspection by holders of Certificates of Deposit. 

As provided in said agreement of August 14, 1897, any certificate holder not assenting to such 
Plan may, at any time before April 22, 1899, withdraw the bonds represented by such certificates 
upon surrender of his certificates; but all certificate holders who shall not within said time withdraw 
their bonds shall be deemed to have assented to such Plan and to the Readjustment Agreement, 
dated February 8, 1899, and shall be bound thereby without further act or notice, and the Depositaries 
Shall thereupon use the bonds of such certificate holders for the purpose of carrying out such plan 
and shall deposit such bonds thereunder. 

THE EXISTING CERTIFICATES OF DEPOSIT ABOVE MENTIONED WILL ENTITLE 
ASSENTING HOLDERS TO NEW SECURITIES, AS PROVIDED IN THE PLAN OF 
READJUSTMENT, IN EXCHANGE FOR THEIR PRESENT BONDS, AS AND WHEN SUCH 
NEW SECURITIES ARE ISSUED, WITHOUT OTHER CERTIFICATE ISSUED BY THE 
READJUSTMENT MANAGERS. 


IN ORDER TO ACCELERATE THE CARRYING OUT OF THE PLAN, HOLDERS 
OF THE EXISTING CERTIFICATES OF DEPOSIT ABOVE MENTIONED SHOULD 
PRESENT THEIR CERTIFICATES PROMPTLY AT THE OFFICES OF THE 
UNDERSIGNED OR ANY OF THE READJUSTMENT MANAGERS TO BE STAMPED 
AS ASSENTING TO THE PLAN OF READJUSTMENT. ANY HOLDER DESIRING TO 
ACCEPT CASH FOR HIS BOND RATHER THAN THE NEW SECURITIES AS 
PROVIDED IN THE PLAN MUST PRESENT HIS CERTIFICATE OF DEPOSIT TO BE 
STAMPED ACCORDINGLY, ON OR BEFORE MARCH 23, 1899. 


New York, February 20, 1899. 


SPEYER & CO., New York, 


Depositaries. 





Central Pacilic Fiity-Year Five Per Cent. Mortgage Bonds. 


DUE APRIL 1, 1939. 


To the Holders of Certificates of Deposit issued under Bondholders’ 
Agreement dated October 1, 1897. 


Pursuant to the requirement of the above-mentioned Bondholders’ Agreement, holders of above Certi- 
ficates of Deposit are hereby notified that a Plan of Readjustment, dated February 8, 1899, has been 
formulated, and that the undersigned, as Depositaries under said agreement of October 1, 1897, have 
adopted and approved such Plan as authorized in said agreement. Copies of said Plan of Readjustment 
have been lodged at the offices of the undersigned for inspection by holders of Certificates of Deposit. 

As provided in said agreement of October 1, 1397, any certificate holder not assenting to such Plan 
may, at any time before March 23, 1899, withdraw the bonds represented by such certificates upon sur- 
render of his certificates ; but all certificate holders who shall not within said time withdraw their bonds 
shall be conclusively deemed to have assented to, approved, and adopted such Plan and the Readjust- 
ment Agreement, dated February 8, 1899, and shall be bound thereby without further act or notice, and 
the Depositaries shall thereupon use and transfer the bonds of such certificate holders for the purpose of 
carrying out such Plan and shall deposit such bonds thereunder. 

THE EXISTING CERTIFICATES OF DEPOSIT ABOVE MENTIONED WILL ENTITLE 
ASSENTING HOLDERS TO NEW SECURITIES, AS PROVIDED IN THE PLAN OF READ. 
JUSTMENT, IN EXCHANGE FOR THEIR PRESENT BONDS, AS AND WHEN SUCH NEW 
SECURITIES ARE ISSUED, WITHOUT OTHER CERTIFICATE ISSUED BY THE READ. 
JUSTMENT MANAGERS. 


ANY HOLDER OF SUCH CERTIFICATES OF DEPOSIT DESIRING TO ACCEPT 
CASH FOR HIS BONDS RATHER THAN THE NEW SECURITIES AS PROVIDED IN 


THE PLAN, MUST PRESENT HIS CERTIFICATES OF DEPOSIT TO BE STAMPED 


ACCORDINGLY ON OR BEFORE MARCH 23, 1899. 
New York, February 20, 1899. 


SPEYER & CO., New York, 
TEIXEIRA DE MATTOS BROTHERS, Amsterdam. 
DEUTSCHE BANK, Bertin. 


Depositaries. 








TO THE HOLDERS OF 
THE CAPITAL STOCK OF THE 


Central Pacific Railroad Co. 


A majority of the above-named stock having been 
deposited under the Plan and Agreement for the 
Readjustment of the Central Pacific Railroad 
Company, dated February 8, 1899, notice is hereby 
given that the time for the further deposit of such 
stock without additional charge has been limited 
to and including March 23, 1899, after which date 
deposits of such stock will be accepted, if at all, 
only upon such terms as the undersigned may 
impose. 


Dated, February 21, 1899. 
SPEYER & CO., New York. 
SPEYER BROTHERS, London. 
LAZ. SPEYER ELLISSEN, 


Frankfort-on- Main. 


TEIXEIRA DE MATTOS BROTHERS, 


Amsterdam, 


DEUTSCHE BANK, Berlin. 








TO THE HOLDERS OF 
Spever & Company's Certilicates of Deposit 
FOR CAPITAL STOCK OF THE 


Central Pacific Railroad Co. 


Pursuant to the Plan and Agreement for the 
Readjustment of the Central Pacific Railroad Com- 
pany, dated February 8, 1899, the undersigned 
hereby call for the cash payment of $2 per share 
deposited to be made by depositors of said stock 
pursuant to the provisions thereof. 

Payment of such amount must be made on April 
6, 1899, or at the option of the depositor may be 
made at any earlier date, to the undersigned for 
account of the Syndicate, at the office of the De- 
positary, Messrs. Speyer & Co., 30 Broad Street, 
New York, or at the offices of the undersigned 
firms acting as their agents in Europe. 

Payments must be receipted for on the Certificates 
of Deposit by the Depositary or any of the said 
firms. 

Failure to make such cash payments on or before 
such date will subject the deposited stock to 
forfeiture to the Syndicate as provided in the 
Readjustment Agreement. 

Dated February 21, 1899. 


SPEYER & CO., New York. 
SPEYER BROTHERS, London. 
LAZ. SPEYER ELLISSEN, 


Frankfort-on- Main. 


TEIXEIRA DE MATTOS BROTHERS, 


Amsterdam. 


DEUTSCHE BANK, Berlin. 











SPECIAL NOTICES. 


The Crawiord Manufacturing Co, 


FACTORY & MAIN OFFICES: 











Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


BRANCH HOUSES: 
BALTIMORE, ST. LOUIS, 
BOSTON. 


NEW YORK, 
CHICAGO, 
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Brown Brothers & Co. 


PHILA. NEW YORK. BOSTON. 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 





We buy and sell all first-class In- 
vostenens Socuritiosen Goemmniocien. Investment 
e receive accounts of Banks, © 
Bankers, Corporations, Firms and Securities. 
Indiv iduals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 
tg ree lso b d sell Bills of Exchange 
e also buy and se s of Exch 
Letters on, and mae eatae transfers to all points; 
0 also make collections and issue Commer- 
Credit cial and Travelers’ Credits, available in 
* all parts of the world. 


Brown, Shipley & Co., London. 


Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM. ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 





R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


Bankers and Brokers, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & CO., 


BANKERS, 
83 Wall Street, 








New York. 





INVESTMENT SECURITIES. 





UNION TRUST CO. 


DETROIT, MICH. 


Capital, $500,000. 


All Paid In. 


D. M. FERRY, Pres. ELLWOOD T. HANCE, Sec’y. 








EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 
Export and Import Merchants, 


30 BROAD ST., NEW YORK. 





Correspondents in all parts of the world. 





FIRST NATIONAL BANK, 


OF CHICAGO. 


Capital, - $3,000,000 


Surplus, = - 2,000,000 





Foreign Exchange, Bonds. Accounts of Merchants 
Corporations, Banks and Bankers solicited. 








THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 


271i Broadway, cor. Chambers Street, 





Capital, $1,000,000. 





JOHN M. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOUN 1. COLE, Cashier 


DIRECTORS. 
JOHN M. CRANE, President. 
THOMAS RUSSELL, Retired Merchant. 
THEODORE M. IVES. of the Willimantic Linen Co. 
JOSEPH S. STOUT, Stout & Co., Bankers 
JOHN k. HEGEMAN, President of the Metropolitan Life Insurance Cu, 
JOHN A. HILTNER, Vice-President. 
HALEY FISKE, Vice-President of the eye Life Insurance Co. 
WILLIAM C HORN. President of Koch, Sons & Co 
FRANCIS B. GRIFFIN, of C. E. penned & Co. , Jennings & Griffin Mfg.Co 








ACCOUNTS SOLICITED. 





North American 
Crust Companp 


NEW YORK, 100 BROADWAY. 
London, 95 Gresham Street. 
Havana, 27 Cuba Street. 
Santiago, 10 Marina Street. 


Capital paid up, . $1,000,000 
Surplus,. .« + « « %800,000 





TRANSACTS a general trust business. 


ALLOWS LIBERAL RATES of interest on de- 
posits and trust funds. 


ISSUES LETTERS OF CREDIT and Travelers’ 
Circular Notes payable in dollars or in the money 
of any foreign country. 


ACTS AS TRUSTEE under mortgages for rail- 
way and other companies, and as Agent for the 
Registration of the stock, and for the transfer of 
the shares of incorporated companies. 


QUALIFIED AND EMPOWERED to act as 
executor, administrator, trustee, guardian, and 
assignee, and as réceiver and custodian of funds 
under orders of Court. 


THE NORTH AMERICAN TRUST COM- 
PANY has been designated ** Fiscal Agents of 
the Government of the United States,” in 
Cuba, and has established offices at SANTIAGO 
and HAVANA, and is prepared to buy and sell 
drafts on and to make payments in Cuba, and to 
transact a general banking business. The Com- 
pany is also prepared to receive the deposits of the 
SOLDIERS and SAILORS now in CUBA, and, 
under their directions, to make remittances to their 
families in the UNITED STATES. 


OFFICERS: 
W. L. TRENHOLM. .. _ ......... PRESIDENT 
SAMUEL M.JAR"* ‘ — ...0... VICE. 
ame, Po PRESIDENTS 


eccccccccccce SECRETARY 


.VINGSTON... § OFFICER 


Ss. L. CONKLIN 
JAMES DUAN! 





FINANCIAL. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 





CAPITAL - - $1,000,000 





Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS, 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Preat. T. E. CAMP. Asst-Cash. 

F, E. KRUEGEK, 24 Asat-Cash 

DIRECTORS, 
H, H, CAMP, H, C. PAYNE, Cc. F. PFISTER. 
B. K. MILLER, FRED. T. GOLL, F, VOGEL jr., 
F.G. BIGELOW, WM. BIGELOW, E. MARINER. 











SPECIAL NOTICES. 
OFFER 
SPRING 18909. 


GARNER & CO. 


2T016 WORTH STREET, 


NEW YORK. 








WORLD’S FAIR MEDALS. 


Chicago. New Orleans. Paris. 


PRINTS, of Various Grades, 
TURKEY REDS, 
PERCALES, of Various Grades, 
SATINES, 
FLANNELETTES, 
PRINTED DUCKS, 
PRINTED DRILLS, 
SOLID SHADES, 
LAWNS and FINE COTTON FABRICS, 
Etc., Etc., Ete. 








EVERY POINT 
A GOOD POINT 


NEW MODELS 
Remington 
Standard 
Typewriter. 





Good in Every Part, 
Good for Every Purpose, 
Does Good Work and 
Does It a Good Long Time, 





WYCKOFF, SEAMANS & BENEDICT, 


- $27 BROADWAY, NEW YORK. 

















